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摘要 
伊斯兰金融模式（IFM）在苏丹的经济中扮演着重要的角色。本论文研究
了苏丹银行业的伊斯兰金融模式对苏丹经济的影响。 
伊斯兰金融模式包括直接和间接模式。直接模式指的是成本等的融资
（Murabaha）、利润分享(Mudaraba) 、合伙（Musharaka）、远期出售（Bai 
Salam）以及一些其他模式（SOTHERS）的总和。这些因素代表了针对已完成
的建筑物(Istisna’a)、租约(ijara)和无息借款(Quard Hassan)的付款方式。间接模
式指的是由苏丹中央银行间接发行的担保（Shamam）。本研究选取的宏观经济
变量有 通货膨胀、汇率、进口和出口。 
本研究检验了 IFM作为货币政策的替代工具的假说。论文收集使用了由苏
丹中央银行季度在 2003年至 2016年期间的数据，并利用计量经济学的方法对
变量之间的关系进行了建模分析。 
现有文献研究了汇总的直接伊斯兰金融模式对经济变量的影响，并未对伊
斯兰金融模式进行分类。Mohamed El-Hag (2008) 研究了伊斯兰金融模式对通货
膨胀和汇率的影响，表明伊斯兰金融模式与通货膨胀的关系为正，而与汇率的
关系不显著。然而，Suleiman and Sondus A.G (2013) 的研究显示伊斯兰金融模
式与出口的关系为正，而与进口的关系不显著。 
本论文的研究显示，成本等的融资与出口，由苏丹中央银行间接发行的担
保和汇率以及由苏丹中央银行间接发行的担保和通货膨胀之间存在显着的正相
关关系。 另外，研究还发现伊斯兰金融模式与进口之间存在显著的负相关关
系，且成本等的融资与进口、由苏丹中央银行间接发行的担保和通货膨胀存在
显著的负相关关系。 
 
 
 
关键词：伊斯兰金融模式，通货膨胀，汇率，国际贸易。 
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 Abstract 
       The Islamic Financial Modes (IFM) plays an important role in the economy of 
Sudan. This study examines the impact of these modes in Sudanese banking sectors on the 
Sudanese economy. 
       The IFM are  divided  into direct and indirect modes, the direct IFM include; cost-
plus financing (Murabaha), partnership (Musharaka), profit-sharing (Mudaraba), 
forward sale (Bai Salam), and the sum of other modes (SOTHERS), which represent 
payment made for finished property(Istisna’a), leasing (ijara), and borrowing without 
interest (Quard Hassan). Indirect Islamic financial modes include; (Shamam certificate) 
indirect security issued by the central bank of Sudan.  Macroeconomic variables include 
inflation, exchange rate, imports, and exports. The data are collected by the central bank 
of Sudan quarterly through the period 2003 to 2016. This study provides descriptive 
statistics of the variables, time series analysis and uses econometric models to establish 
various relationships among the variables.  
       The previous literatures have shown the impact of IFM on the economic variables 
without categorization, using only the sum of direct IFM. The impact of IFM on 
inflation and exchange rate propounded by Mohamed El-Hag (2008) assert that there 
is a negative relationship between IFM and inflation and positive relationship between 
IFM and exchange rate, while Suleiman and Sondus A.G (2013) assert that there is 
positive relation between IFM and export and insignificant with import.    
       The thesis shows that there are significantly positive relations between Murabaha 
and export, between Shamam and exchange rate, and between Shamam and inflation. 
Finally, there is significantly negative relationship between Murabaha and import, and 
between Shamam and inflation. 
 
Keywords: Islamic financial modes, inflation, exchange rate, international trade
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 CHAPTER 1 INTRODUCTION 
        Islamic finance was practiced predominantly in the Muslim world throughout the 
middle Ages, fostering trade and business activities with the development of credit. In 
Spain and the Mediterranean and Baltic states, Islamic merchants became indispensable 
middlemen for trading activities. In fact, many concepts, techniques, and instruments of 
Islamic finance were later adopted by European financiers and businessmen. In contrast, 
the term of “Islamic financial system” is relatively new, appearing only in the mid-1980s. 
In fact, all the earlier references to commercial or mercantile activities conforming to 
Islamic principles were made under the umbrella of either “interest free” or “Islamic” 
banking. However, describing the Islamic financial system simply as “interest-free” does 
not provide a true picture of the system as a whole. Undoubtedly, prohibiting the receipt 
and payment of interest is the nucleus of the system, but it is supported by other principles 
of Islamic doctrine advocating risk sharing, individuals’ rights and duties, property rights, 
and the sanctity of contracts. Similarly, the Islamic financial system is not limited to 
banking but covers capital formation, capital markets, and all types of financial 
intermediation. 
       Interpreting the system as “interest free” tends to create confusion. The philosophical 
foundation of an Islamic financial system goes beyond the interaction of factors of 
production and economic behaviour. Whereas the conventional financial system focuses 
primarily on the economic and financial aspects of transactions, the Islamic system places 
equal emphasis on the ethical, moral, social, and religious dimensions, to enhance equality 
and fairness for the good of society as a whole.  
       The system can be fully appreciated only in the context of Islam’s teachings on the 
work ethic, wealth distribution, social and economic justice, and the role of the state. The 
Islamic financial system is founded on the absolute prohibition of the payment or receipt 
of any predetermined, guaranteed rate of return. This closes the door to the concept of 
interest and precludes the use of debt-based instruments. The system encourages risk-
sharing, promotes entrepreneurship, discourages speculative behaviour, and emphasizes 
the sanctity of contracts. An Islamic financial system can be expected to be stable owing 
to the elimination of debt-financing and enhanced allocation efficiency. A “two - windows” 
model for Islamic financial intermediaries has been suggested in which demand deposits 
are backed 100 percent by reserves, and investment deposits are accepted purely on an 
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equity-sharing basis. Analytical models demonstrate that such a system will be stable since 
the term and structure of the liabilities and the assets are symmetrically matched through 
profit-sharing arrangements, no fixed interest cost accrues, and refinancing through debt 
is not possible. Allocation efficiency occurs because investment alternatives are strictly 
selected based on their productivity and the expected rate of return. Finally, 
entrepreneurship is encouraged as entrepreneurs compete to become the agents for the 
suppliers of financial capital who, in turn, will closely scrutinize projects and management 
teams.(Iqbal, 1997) 
       The Islamic financial modes (IFM) have a large space in Islamic economic studies 
and the economics of Sudan as a whole.  This is due to the fact that the Sudanese economy 
relies on Islamic finance instruments, especially since Sudan is one of the developing 
countries, and economics of Sudan is open in a large form. However, the Sudanese 
economy suffers from deficit in budget payment due to the fact that imports are greater 
than exports.  This will be so as long as the banking sectors finances individuals, 
companies and organization. Moreover, majority of its finance is employed towards 
imports rather than exports with both the direct and indirect method.  Nevertheless, the 
variation in credit facilitations and fluctuation of these modes puts profit determination 
solely in the hands of the central bank of Sudan.  However, the increasing and decreasing 
of the profit and volume of IF has impact a tremendous impact on some of macro-
economic indicators. (Elhashimy, 2010) 
       In another side, the economy of Sudan suffers from fluctuated of those macro 
indicators which can be activated and stabilized via those instruments especially if the 
central bank uses those instruments as a financial policy. Sudanese economy now depends 
on many types of those instruments such as “trade with mark-up or cost plus 
sale(Murabaha), leasing(Ijarah), profit sharing agreement (Mudaraba), equity 
participation(Musharaka), forward sale(Bai Salam), payment made for complete property 
as finished(Istsna’a), and borrowing without interest(Quard Hassan). Since the market of 
Sudan is open and is categorized as a developing country, these instruments are widely 
exploited in export and import which have their effect on the macro-economic indicators, 
and these impacts back the activity and stability of Islamic instrument which is available 
via credit facilitations. The Islamic instruments in the banking sector of Sudan represent 
the limitation of economic growth, via banking sector. There are many projects for 
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investment and trade, which are suffering from constraint of credit facilitation to finance 
these projects from Islamic banks. 
       The previous literatures have shown the impact of IFM on the economic variables 
without categorization, using only the sum of direct IFM. In this study I try to show the 
activity of any kind of IFM instrument using both the direct and indirect method. In 
addition, an attempt is made to clarify the extent or power of any IFM modes to control 
some macroeconomic indicators of the Sudanese economy. Finally, some 
recommendations to exploit other instruments are made. Yahiya, 2004, p. 34, in his 
theoretical assumption mentioned that the Murabaha Instrument is the most active 
instrument that affects the macroeconomic indicators. Due to the above problem, the 
following hypothesis are tested;  𝐻1There is a statistically significant negative correlation 
between Islamic finance and the rate of inflation Mohamed El-Hag (2008), 𝐻2There is 
positive relation between IFM and exchange rate Mohamed El-Hag (2008).𝐻3There is 
statistically significant positive relation between IFM and export.(Sundus, 2013), 𝐻4There 
is unregulated relation between IFM and import. (Sundus, 2013). 
       The banking sectors of Sudan rely on few IFM instruments including Murabaha, SHM 
security, and sum of other IFM. In this study, I suggest to encourage other modes to 
increase the power of Islamic financial mode in controlling macroeconomic variables. 
Adopting the banking sector in Sudan to the Islamic financial modes, and using these 
modes to control the economics of Sudan rather than interest rate, are sufficient reason to 
evaluate the exploit of central bank of Sudan for those instruments to control its policies. 
Few studies have been introduced in this topic which gives this study great significance as 
well. Moreover, the study also considered which mode the central bank of Sudan gives 
more recognition and concern. 
        Finance is a broad term that describes related activities, the study shows how money 
is managed and the actual process of acquiring needed funds for businesses and 
government entities as well as needed funds to run its operations. Like financial 
development, the term also includes several branches like financial institutions, financial 
markets, financial assets and so forth. This research examines the impact of direct and 
indirect Islamic finance instruments in the banking sectors on some macro-economic 
variables and their practices on the Sudanese economy through the period from 2003 to 
2016.  
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       The reminder of the thesis is organized as follows. Chapter 2 presents literature 
review and hypothesis development, Chapter 3 presents the research methodology in 
this thesis, Chapter 4 shows the empirical results and finally Chapter 5 summarizes the 
major findings and concludes the entire thesis. 
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CHAPTER 2 THEORETICAL BACKGROUND AND 
LITERATURE REVIEW 
2.1 Overview of Islamic Banking and Finance 
        The Islamic financial banks do not differ much from traditional financial banks, 
as long as those banks work to collect saving account from surplus supply unit(SSU) 
and mobilize it to deficit supply unit (DSU)as a financial system purposes. But we will 
find the difference between these two kinds in mechanism of funds management to 
make it available for deficit supply unit, especially in adopting   sharing profit and loss 
principle which represent one of the Islamic principles (sharia ’a) in  Islamic bank, 
rather than interest rate (hashimi, 2010),  while the existing of interest rate is  in 
traditional bank’s “ we are distinguished from traditional banking which is relying on 
compounding interest principle and at the same time the traditional bank depend on the 
borrowing customer , and Islamic banking depend on the marketing studies (Kamal, 
1996). 
       Islamic banking like any other banking system, must be viewed as an evolving 
system. No one disputes that there is definite desire amongst Muslim savers to invest 
their saving in ways that are permitted by the Islamic sharia’a. Nevertheless, they must 
be provided with halal returns on their investments. Islamic scholars and practical 
bankers took up that challenge and have made commendable progress in the last 30 
years in providing number of such instruments. However, the concept of Islamic 
banking and finance are still in their early stages of development and Islamic banking 
is an evolving reality for continuous testing and refining of those concepts. (Munawar 
Iqbal, 2005). 
       Major difference do exist between Islamic and conventional financial mode.  
Conventional financial modes deal in intangible assets. Intangible assets represent legal 
claims to some future benefit. The typical benefit is claim to future benefit (F.J., 2002). 
On the other had Islamic financial modes does not consider money as subject matter of 
trade, money has instruct value; it’s only medium of exchange. (Uthmani, 2000). 
Another difference between conventional and Islamic financial modes is the 
relationship between investor and issuer –the issuers are regarded as the borrowers and 
the purchasers are in reality lenders, while in IFMs the relationship are commonly some 
part of partnership, agency, lessor/lessee, buyer/seller. 
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       In conventional instrument, financier do not share the risk. Risk is transferred to 
the client. While in Islamic financial modes, the financiers must bear some risk in order 
to profit. IFM, are governed by divine law while conventional instruments are not 
governed by divine law, With IFM, controlling may contractual (g.e, IFM must be free 
from Gharar “uncertainty” while conventional instruments do not have many 
contractual ruling and principles to make them valid and Finally, Islamic financial 
modes must be asset backed, involve risk sharing and must work within the framework 
of Islamic law. In contrast, conventional financial modes are benefit of former, 
guidelines, and principles. 
       After the Second World War, many Muslim countries obtained independence 
which led to the developed of Islamic economic thought from the prohibition of interest 
rate. The history of the Islamic banks date back to 1940 when Malaysia created saving 
funds without interest rate, and in 1950 Pakistan started to establish financial technique 
and knowledge considering the Islamic learning, but this knowledge and technique took 
a long period to apply them in the real world, making Egypt the first enforcer in 1963 
under the name of ‘’local saving banks’’ 
       After a decade from starting the Islamic financial system in Islamic banks, 
insurance, investment companies were distributed in the western countries after the 
limitations in Arabic in eastern countries and Islamic countries in Asia. Nasir bank in 
Egypt and Islamic Dubai bank in United Arab Emirates were established in 1975, 
Growth Islamic bank in 1976, Kuwait finance bank in 1977, and then Islamic Finance 
House and Feisal Islamic banks.These Islamic banks are still functional and viable up 
till now, and the number of Islamic banks increased from 34 banks to 195 banks from 
1983 to 1997 and to 200 banks in 2000. For instance, the volume of the Islamic banks 
manufacture was 200 billion as in the year 2000 and grows with an average of 15% 
annually. (Syagh, 2003). Islamic countries are divided into two parts: countries such as 
“Egypt, UAE, and Kuwait”, run the mixed system (traditional and Islamic banks) 
whiles others such as “Sudan, Pakistan, and Iran”. (Khadija, 2005) change all of its 
financial and banking system. 
        Islamic banks do not prevent the banking system from profit which is accrued from 
its business, at the same time it has some perspective and characteristic that help to 
distinguish it from traditional banking, and this characteristic helps  Muslim society to 
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be sure about their finance and  it will be according  to the Islamic principles, as well 
as  ensure  efficient mobilized funds to provide financial services for  two units  (deficit 
supply unit ”DSU” and surplus supply unit ”SSU” ),  so we can divide these 
characteristics as the following; the Ideological Characteristic for Islamic Banking and 
functional Characteristics for Islamic Banks. The Ideological Characteristics include 
Islamic banking do not deal with interest rate taken or given. They must not present 
finance or invest funds in any project that differs from Islam principles. In addition, 
Islamic banks are disciplined by Islamic sharia law like Reduction of extravagance and 
squandering…act. The functional characteristics for Islamic Banks are that the 
activities of Islamic banks is characterized as having investment, developmental, and 
social nature.Varying the degree of risk from one mode to another mode of investment, 
as is a risk at the top end in the speculative formula, and be minimized in the form of 
Murabaha sale for who wants to buy. This is because Islamic banks are developed with 
the aim to mobilize resources and direct it to deficit supply unit in order to achieve a 
common benefit, not only between the parties, but basically to the advancement of 
society, because the main goal of the establishment of Islamic banks and Islamic 
economics is the consideration that the aim is the bank is not confined only to achieve 
profit. 
       It’s a social bank that seeks to achieve the principle of social solidarity among the 
individuals of the community, not only in terms of supervising the Zakat funds, or 
charity accounts management, but it goes beyond this side to the socio-economic, which 
is distribute of return by contributing to the lack of concentration of wealth in the hands 
of few individuals and institutions in society. 
 
2.2 Global Current Status 
       Global Islamic finance development level has dropped by an average global value 
index Islamic financial development (IFDI) from 9.9 in 2015 to 8.8 in 2016, reflecting 
weak for many countries as a result of performance-based aspects of the actual practices 
in the market, such as result of financial and social responsibility (CSR). Still, Iran, 
Malaysia, Bahrain, and United Arab Emirates continues in the top for the last fourth 
years, as illustrated by the Islamic Finance Development Index Report (IFDI). However, 
Malaysia has recorded a slight decrease in overall performance by Islamic Finance 
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